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HoxoaHocTtb UST'10, Rus'30 n O®3'46018, %

mMan-09 wnioH-09 wmon-09 aer-09 cen-09 okT-09 HOA-09

—UST'10 Rus'30 ——0®03'46018

JloxoAHOCTb KOPMOPATUBHbBIX 06/MraLuii, % rogoBbixX

man-09 noH-09 nion-09 asr-09 OKT-09 HoA-09
1'swenoH 2'3WwenoH

3'swenoH CraBka pe¢puHaHc. LIb PO

[laHoOpama

KpaTkuin 0630p 4ONroBbiX PbIHKOB
BTopHuk 3 HoA6psa 2009 roga

KnioueBble MHANKATOPbI pbiHKa

Tukep 2HoAa 3mmax  3mmin 12vmax 12mmin
UST'10, % 342 3.85 3.18 3.95 2.08
Rus'30, % 5.68 7.51 537 11.90 537
0®3'46018,% 9.09 1296 890 15.95 8.24
Libor $ 3M,% 0.28 0.47 0.28 2.86 0.28
Euribor 3M,% 0.72 0.89 0.72 4.73 0.72
Mibor 3M,% 881 11.83 8.49 30.88 8.49
EUR/USD 1478 1503 1408 1503 1.245
USD/RUR 29.24 3238 2895 3634 26.78

UntaTta gHAa
«Bawe 6rarononyyne 3aBUCUT OT BalIUX COOCTBEHHbIX
peLueHui», ([PxoH [3BrncoH Pokgennep)

O6nuraunm KasHauencrtsea CLLUA

KoTnpoBKM treasuries npoaomkawT AeMOHCTPUpPOBaTb MNO-
BbILLEHHYIO BOMATUMBLHOCTb B npepasepun 3acegaHuna OPC.
Ha BuepawHmMx Toprax 6narofapsa HenoxXol MaKpocTaTu-
CTUKM MO MPOMbIWIIEHHOMY U CTPOUTENIbHOMY CeKTopam
cnpoc 6bi1 He B nonb3y rocoymar CLLA. Cm. c1p. 3

CyBepeHHble obnuraunu PO u EM

B ceKkTOope rocymapcTBeHHbIX Oymar pa3BMBalOLUXCSA CTpaH
TOPr NPOAOSIKAOT MPOXOAUTb BeCbMa Mpefckadyemo — oc-
HOBHOW ABW>KYLLEN CUION ABMAETCA MHOCTPAHHbIN KanuTan
BKYMe C HacTpoeHnAMY, naywmmm c poiHkos CLLIA. Cm. cTp. 3

KopnopaTtuBHbie pybneBbie obnurauumn

HecmoTpa Ha M36bITOUHYO pPybneByio NUKBUAHOCTb, VHBe-
CTOPbI NO-NpPEeXHeMY He CTPEMATCA BECTU aKTUBHbIE NMOKYMNKK
pybneBbix 6ymar, onacaacb HOBOro BMTKa KOppPeKLUn 1 3a-
KpbITA no3ununin carry trade HepesmgeHTamm no OO3 un |

SLUESIoHY. CMm. cTp. 4

HoBocTn n kKommeHTapumn

VpkyT CMm. cTp. 2
KpacHoAapcKnin kpan CM.cTp. 4

PekomeHpauunn:

Rus’30 - upside oTcyTcTBYeT, ABUXKETCA BMeECTEe C PbIHKOM,
OHaKO BO3MOXeH CMeKyATUBHbIV POCT B Npeaasepun road-
show 5 HoAGPS;

Kopn. eBpo6oHAbl — MHTEpeCHbl CpeAHecpoUYHble GaHKOB-
ckume Bbinycku Il swenoHa (PSB, MDM, UrsaBank, AkBars); 6y-
maru HedTtexmmmnyeckom otpacnan (KZOS-11, NKNH-15,
EvroChem-12, SINEK-15);

Kopn. py6. 06n. — ykopauursaTtb noptdenb no | — Il swenoHy
0O 2 neT B CBA3M C BO3pACTaLWMMN PUCKaMW MO CTaBKam B
OIMHHOM CermeHTe.

MokasaTenun 6aHKOBCKOW IMKBUAHOCTA MN3meHeHne
OcTaTtKK Ha K/c 6aHKoB 582.6 558.0 24.6
[eno3uTbl 6aHkos B LIb 3624 3189 43,5
Canbgo onepauuin b PO 84.9 7.3 77.6

(Mnpa. py6.) (03.11.2009)  (02.11.2009)

OAO «lMpomcBasb6aHK», MockBa, yn. CMnpHoBcKasn, 10, T.: 777-10-20, web-canT: www.psbank.ru
AHanuTnyeckoe ynpasneHve MHBECTULMIOHHOTO AenapTamMeHTa, T. 777-10-20(no6. 704733), e-mail: ib@psbank.ru




@ MpomcBaA3bOaHK

HoBOCTU n KOMMeHTapumn

MaKpOBKOHOMVIKa n 6aHKoOBCKanA
cCncteémMa

UeHTpanbHbili 6aHK PO npu onpegeneHun ctaBku pedu-
HaHCMpPOBaHUA OyaeT OPUEHTUPOBATbLCA Ha YPOBEHb WH-
$nauun, 3aaBun NepsbIi 3amecTuTenb npeacepatena LB
PO INMenukbaH. OH OTMETWN, YTO B HaCTOALLEee BpPeMA Ha-
O6nofaeTcA CHUXKeHMe YPOBHA UHONAUMKN. «Mbl ngem Ha
MHobNAUMIo MeHblue 10%. 5To gaeT Ham BO3MOXKHOCTb CHU-
>KaTb MPOLEHTHYIO CTaBKY», - CKa3aJl OH.

Poccuinckmm 6aHKamM paHo paccrabnaTbca U pacrnyckaTb
pe3epBbl, CO34aHHble 3a BpeMsa KpM3nca Ha c/lyyall HeBO3-
BpaTa NpobnemMHbIx KpeanTtoB, 3asaBun .MennkbaH. «bbinn
Obl pe3epBbl YyTb Oosblie, Mbl 6bl YyBCTBOBaNU cebs yBe-
peHHee», - nobaBmn rnasa 6aHKoBckoro Hagsopa LIb. Mo
ero csloBam, NMpoBu3nn 6aHKOB Ha CEerofHsALWHUN OeHb Ha
70% npeBblwaloT 06bEM NPOCPOUEHHDbIX KPeanUTOB.

HoBocTn pbiHKa o6nuraumnn

Bo3BpaleHne Poccuu Ha pbiHOK eBpoobnuraumii 8 2010
r., Ckopee Bcero, 6yaeT He TakMM MaclwTabHbIM, KaK niaHu-
poBanocb, 6narogapa BbICOKMM LieHam Ha HedTb, OfHaKO
o6beM 1 CPOKU BbiMycCKa elle He onpefeneHbl, 3adaBuUI 3a-
MecTuTenb MUHUCTPa drHaHcoB [.MaHKuH. MNpeacraButenn
P® BO rnaBe ¢ MuUHUCTPOM durHaHcoB A.KyapuHbIM BCTpe-
TATCA C MHBecTOpamu B JIOHAOHe 5 HOAGPA B paMKax npea-
BapUTENIbHOIO POyZA-LLOY - NePBOro 3a gecATuieTme.

TomcKaAa obnacTb 3anyckaeT aykuuoHbl PEMO c¢ obnura-
LMAMU BHE OpraHn3aTopa TOProBv Ha PblHKE LIeHHbIX 6y-
mar. Tomckaa obnactb B nuue [denaptameHTa ¢$UHAHCOB
6ypet 3akntouvaTtb caenku PEMNO, obecneyeHnem Mo KoTo-
pbiM OygyT ABNATbCA obnurauum Oup’KeBblX BHYTPEHHUX
3aMoB ToMcKowm obnactu.

KomnaHua «Ycrtb-Jlyra» paccumtbiBaeT BbiMyCTUTb JO KOH-
ua 2009 r. uHdpacTpyKTypHble obnurauuun. Mo cnosam
npeacTaBUTeNnA KoMnaHnM, o6bem BbIMyCKa MOXKET CoCTa-
BUTb «HECKOJNIbKO AeCATKOB MWIMAPAOB» Pybnein CpoKom
7 — 10 net, o6bem amuccun 6ypet onpegenate MuHouH PO,
C KOTOPbIM B HacToslee BpemMA BeAyTCA KOHCyNbTauum o
BO3MOXHOCTW BblMycCKa.

HMK «MpKyT» NpuHAn pelueHne o BbiNycke 6MpKeBbiX 00-
nuraunin 3 cepuin Ha 22,5 Mnpa. py6. B yactHoctn, Komna-
HUA MIAHUPYET Pa3MeCcTUTb MO OTKPbITOW nognucke oup-
»keBble obnurauumn cepumn bO-01, BO-02 n BO-03 o6bemom 5
mnpa. py6., 7,5 mnpa. py6. n 10 mapa. py6. COOTBeTCTBEHHO.
Cpok ob6palleHus - 3 roga.

Kopriopaynsa «UpKyT» oguH U3 JIN[EPOB aBUACTPOUTEb-
HOW OTpac/iyv, KIOYEBLIM MPOLYKTOM KOTOPOU AB/IATCA
boespie camonersl Cy. Kak m'y MHOMUX [pYrux MalivHo-
CTPOUTENIBHBIX TTPEJMPUATUY, KITIOYEBOL MPpobriemosi Vip-
KYTa ABJIAETCA BbICOKUN YPOBEHb fosira — 8,5x rno nroram |
n/r 2009 r. no PCBY B repmuHax yncteivi 4onr/EBITDA (3,8x
— o MC®@O B 2008 r.). Bripoyem, f4arHHbIVI pUCK HUBETUPY-
eTca nogAepKKo rocygapcrsea (Bxogut B cocrtas OAK). Ha
TeKyLuyi MOMEHT B OOPaLYeHUN HaxoguTca He CIULLKOM
JIMKBULAHBIV FO4OBOV BbINYCK 06mraymii Ha 3,25 map4. pyo.
(goxogHocTb nopAagka 11,7% rogoseix). YuntbiBad [OJO B
romraHum OAK B pasmepe 80,9%, VIpKYyT umeeT JOCTaTOYHO

BbICOKUI KpeauTHbivi peituHr ot Moody's — BaZ2, 4yro Bbiwe
PEVITHIOB HEAABHO pasmelyeHHbix oymar Cesepcranv v
EBpasza, n Huxe Ha 1 cryneHb — H/IMK. B pe3zynprare, VpkyT
BI1OJIHE CMOI™ Obl 3aHATE HA PbIHOYHBIX Y C/IOBUAX 104 CTaBKY
6n1n3KyIo K 12% rogoBbix. Bmecre ¢ Tem, He/lb3A UCKITIoYaTh U
YaCTHbIVI XapaKTep pasmeLlyeHmnsi B nosp3y Coepbarka v BTb
(OCHOBHbIE KpeguTopbl VIpKyTa) 4714 ¢oHaupoBaHua B LIb
104 obsvraynv KopropaLuy.

PCBY, mrpg. pye. eM08 2008 eM'09
Bbipydka 947 37.24 13.34
EBITDA 0.93 3170 1.92
Yucras rnpubbiib 0.09 0.32 0.02
Kanuran 11.17 11.48 711.68
Yucreii gosr 20.06 13.96 32.60
Yucroii gonr/EBITDA 10.78 4.50 8.49
Yucrbivi gonr/kanuran 1.80 1.22 2.79

UCTOYHUK: fAaHHBIE KOMITaHWY, PacyeTbl [TpoMCcBA3bOaHKa
[puykesuy uutpud, gritskevich@psbank.ru

KpacHoapckui Kpat 12 Hoabpa 2009 r. nnaHMpyeT pa3mMec-
TUTb BbINycK obnuraumn cepumn 34004 Ha 10,2 mnpa. pyo6.
Cpok ob6pauleHuna 6ymar — 3 roga, gropauma — 1,8 net. Opu-
eHTUP Mo cTaBKe KyrnoHa — 12,4% - 12,85% roaosbix, YTO CO-
oTBeTcTBYyeT goxogHoctn - 12,5% - 13,5% roposbix. [1o BbI-
nycky npeaycMoTpeHa amopTm3auus.

P>XL HamepeHbl BbINyCTUTb OGMp»KeBble obnuraumm Ha 200
Mipa. py6. B Konnyectse 8 BbIMYCKOB CPOKOM obpalleHus 3
roga. Takoe pelleHve 6bi1o NpUHATO 30 OKTAGpPA B Lenax
3¢ PeKTMBHOrO NpurBneyYeHnsa 3aeMHbix cpeacTts B IV kB. 2009
r.n B TeyeHuve 2010 r. CpeactBa npegHasHayeHbl Ana dbrHaH-
CNPOBAHNA OCHOBHOM W WHBECTULMOHHOW [AeATeNlbHOCTY
KOMMaHUKW, a TakXe ONTUMMU3aLnn CTPYKTYpPbl 3a€MHOro Ka-
nuitana.

HoBoCcTn sMunuTeHTOB

OCK E3C no PCBY B Il kB. 2009 r. coKpaTuia YmcTyo npu-
6b11b Ha 13,8% MO CpaBHEHUIO C NpeablayLNUM KBapTasriom -
no 3,96 mnpg. py6. Takum obpasom, umncrtaa npubbinb 3a 9
Mec. C.r. coctaBuna 12,64 mnpa. pyo. - Ha 77,2% 6onblue aHa-
nornyHoro nepmopga 2008 r. HanomHum, Bpuo npepcepatens
npasneHna ®CK ESC O.bypaprvH B KOHLe OKTAGpA C.r. co-
obwmn, 4To Bblpyyka KomnaHuum 3a 9 mec. 2009 r. no PCBY
yBenuumnacb Ha 21% - o 62 mnpg. pyo.

IOTK 3a 9 mec. 2009 r. cHM3WNA 4YNCTbIN Aonr Ha 8,7% no
CpaBHEHUIO C aHanornmyHbiM nepmogom 2008 r. — go 19,73
Mmnpa. py6. Kak roeoputcs B coobLeHNN KOMMaHUK, B YCNo-
BUAX PUMHAHCOBOro Kpu3mca KOMMaHUA COoKpaTuia ob6bem
KarnmuTasibHbIX BNOXEHUN C LeNiblo SKOHOMUU cpeacTs. 3a 9
mMec. 2009 r. nHBeCTUUMN cocTaBunu 721,8 MiH. py6., UTo Ha
74,7% HuxKe ypoBHA 9 mec. 2008 r. HanomHuMm, ynctaa npu-
6b1nb FOTK no PCBY 3a 9 mec. 2009 r. yBenuumnacb Ha 10,7% -
8o 1,3 mnpa. py6.

TPAHCASPO no PCBY 3a 9 mec. 2009 r. yBennuynio YNCTyto
npuobbifib NO CPaBHEHUIO C aHANOFMYHbIM MEPUOJOM MpPO-
wnoro roga B 1,6 pasa - go 306,865 mnH. py6., coobuiaetca B
MaTepuranax KoMmnaHum.

Fasnpom yesenuuun o6bluy rasa B OKTAGpe nouTtn Ha 21%
Nno CpaBHEHWIO C MpeabiaywuM mecsauem Ha ¢oHe pocTa
Crpoca CO CTOPOHbI OCHOBHbIX NoTpebuTenein B EBpone.

[To marepumanam razer «Begomoctnz, «KoMmepcaHT», a Takxe Reuters, interfax.ru, prime-tass.ru, rbc.ru, akm.ru, cbonds.info v gp.

OAO «lMpomcBasbbaHk», MockBa, yn. CMnpHoBcKas, 10, T.: 777-10-20, web-caiiT: www.psbank.ru
AHanuTnyeckoe ynpasneHue VIHBeCTULMOHHOrO AenapTameHTa, T. 777-10-20(go6. 704733), e-mail: ib@psbank.ru




0 MpomcBsA3bOaHK

O6nuraunm B MHOCTPAHHOW BasioTe

WHauKkaTop 2 Hos 3-mec 3-mec 12-mec  12-mec

Makc. MUH, Makc. MUH,
UST'2 Ytm, % 0.92 1.30 0.86 1.44 0.65
UST'5 Ytm, % 2.33 2.82 217 292 1.26
UST'10 Ytm, % 3.42 3.85 3.18 3.95 2.08
UST'30 Ytm, % 4.26 4.61 3.96 4.76 2.52
Rus'30 Ytm, % 5.68 7.51 5.37 11.90 5.37
cnpag KUST'10  226.6 3983 196.1 919.0 196.1
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500 +

OnHamunKa cnpagos K UST'10

EMBI+ spread
Russia spread
Mexico spread
Brazil spread
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Jlnpepbl NnafeHns 1 pocTa pbiHKa BaslOTHbIX
KOpropaTrBHbIX 06nMraumm
petrocomtank-09 [EIEEENTEEE
AkBars—]Oi -20.3 _
PSB-10 | -19.5 [N
Megafon—97 -14.3 -
SberBank-13N | <142 1D
Raspadskaya—127 1 15.1
AkBars-11 | | 167
Lukoil-17 | | 19.1
KuzbassRU—107 i 19.7
UrsaBank-11 i | 725
-50 —2‘5 0 2‘5 5‘0

MN3meHeHve pox-cTn B 6a3ncHbIX MyHKTax (6.n.) 3a 2/11/2009

O6nurauumn KasHayencrtsa CLLUA

KotupoBku treasuries rpogomkaT LJEMOHCTPUPOBATL MOBbILIEH-
HY'tO BOJSIATU/IBHOCTE B ripegaBepun 3aceqaHna OPC. Ha ByepaluHmx
Toprax 6s1aro4apAa HenIoXow MaKkpoCTaTtuCcTURU 110 MPOMBbILLIEHHO-
MY U CTPOUTESILHOMY CEKTOPAaM Crpoc Obls1 HE B [10/1b3y rocbymar
CLUA - goxogHocTb UST'10 Bbipocnia Ha 3 6.11. - go 3,42%, UST30 — Ha
3 6.11. - 4,26% rogoBsix.

Buepa VHcTUTYT no ynpasneHuio noctaBkamu (ISM) onybnukosan
NHAEKC AEJI0BOV aKTUBHOCTU B OOPabaTbIBAIOLYEN TPOMBILLIEHHO-
crv CLLU/A, KOTOpbI BblPOC B OKTAGPe A0 55,7 n. ¢ 52,6 n. B ceHTAOpe,
UTO MPEBbLICUIO OXUAAHUA NHBECTOPOB. Tak)Ke HauWOoHanbHaA ac-
coumayma puantepos CLLUA (NAR) coobmna, uTo MHHeKc rnogricar-
HBIX JOFOBOPOB O TPOJAXKE XKUJIbA Ha BTOPUYHOM PbIHKE B CEHTAOpE
BblpoC Ha 6,1% - no 110,1 npotne 103,8 B aBrycre, Uto TakKe OKasa-
nocb Bbiwe oxxngaHun. Mo gaHHbiIM MuHunctepcTea Toprosnu CLUA,
06beEM 3aTPAT Ha CTPOUTEIbCTBO B ceHTsA6pe 2009 r. NoBbICUICA Ha
0,8% no cpaBHEHUIO C NepecMOTPEeHHbIM Nokasatenem asrycra 2009
r. — go $940,3 mnpg. ViHBecTopbl, HaNPOTUB, OXKMUOAIN CHUXKEHWA
rnokasarensa Ha 0,2%.

[aHHaa Hennoxasa CTaTUCTVKa HaKaHyHe 3acefaHua OPC CLUA B cpe-
OY MOKeT CYLWeCTBEHHO U3IMEHUTb TOH KOMMEHTApPUEB 10 UTOram
3aceqaHnAa B CTOPOHY Y>KeCTOUEHUNA AeHEXHO-KPeAUTHOW NONNTUKIA
CLUA. B kauecTBe HanoMuHaHus 06 3Tom, L/6 ABcTpammu 2 pa3 3a
MECAL| MOAHAI KITIOYEBYIO CTaBKy Ha 0,25 r.r1., CTaB NepBON CTPaHOW
n3 G20, HavaBLlIeN aKTUBHO YyBeNMuMBaTb CTOMMOCTb 3aMMCTBOBa-
HUI C Hayana BOCCTAHOBJIEHUA NOoc/ie Kpu3nca.

Ha 3Tom doHe caeprkaTb npocagKy Mo treasuries cMOrnvM HeraTus-
Hble HOBOCTU Mo (/T Group, KOTopasa nogasna B Cyy rpoLieHne o 6aH-
KporcTBe. BaHKPOTCTBO 3TON cTapenwen GpUHAHCOBOM KOMMAHWW,
3aHMMaloLWenca KpeanToBaHEeM Manoro n cpepHero 6msHeca, ro-
BOPUT O cNabocTn AaHHbIX CeKTOPOB aKkoHOMUKIN CLUA, 3aHMMatowmx
Becomyto gosnto B BBIT cTpaHbl.

CyBepeHHble eBpoobnurauuu PO n EM

B cekTope rocyfapcrBeHHbIx OyMar pa3BUBarOLYNXCA CTPAH TOPIy
MIPOJO/IKAIOT [IPOXOAUTE BECbMA IMPELCKAZYEMO — OCHOBHOU fBU-
XKyLyevi cuiov ABJIAETCA WHOCTPAHHBIV KarnuTasa BKYrne ¢ HacTpoe-
HUAMU, ngyummm ¢ pbiHkoB CLUIA. B pe3yribrare, Ha goHe rossiLle-
HUA CKITOHHOCTU K PUCKY Crip34bl K UST nokazanu cyxxeHue.

B pe3ynbTate no utoram TOPros B NoHeAeNIbHUK MHONKATUBHAaA [0-
XOAHOCTb Bbinycka Rus’30 cHm3unacb Ha 3 6.n. — o 5,68% ronosbix,
Ccnp34 MeXay POCCUNCKUMU U amepUKaHCKUMKU 6ymaramu (Rus’30 u
UST'10) cy3sunca Ha 6 6.n. - go 227 6.n. CBogHbII nHaexkc EMBI+ Tak-
K€ [10Ka3all CHuXxeHne Ha 117 6.r1. — 4o 313 6.11.

Poccuvickmne rocOymaru npogosIKaoT 4BUratbCsad BMECTE C PbIHKOM,
COXpaHsAA YypOBEHb CMP3A0B K COMOCTaBMMbIM Oymaram Ha ypoBHe
10 = 15 6.n. K 6ymaram bpasunuun n 40 — 50 6.n. — K o6nuraymam Mek-
CUKU. BMecTe C Tem, Mbl HE UCKITIOYaeM pOoCTa MHTEpeca K Gymaram
P® Ha ¢poHe Hayana 5 HoAbpA poyg-Lioy B JIOH[OHE.

KOpI‘IOpaTI/IBH ble eBp006nv|ra unnm

B KOpriopatrBHOM CermeHTe €BpoOobNraymnsi PoCcuickux SMUTEH-
TOB rpeobs1afano 6OKOBOE [BYXKEHNE PU HU3KON aKTUBHOCTY TOP-
OB — BUAMMO, MHBECTOPbI PELLININ HE MPUHUMATL aKTHUBHOIMO yya-
CTUA B TOPrax 4o kommeHtapues OPC rio MToram 3acegaHus B CPeY.

B uenom, 6ymaru ToproBanucb B pamkax cnpagos bid/offer, axrus-
HOCTb ObI/1a SINLLB 3aMETHA B Bblryckax JIVK OW/1a, opHaKO Mo nToram
TOProB KOTUPOBKMU CYLLIECTBEHHO HE N3MEHWTNCD.

Mbl oXxM[aEM HU3KOV AKTUBHOCTU MHBECTOPOB B Grivxarviume 2 1op-
rosple ceccuy B npeaasepun 3acegaHna OPC CLUA n B cBA3M C Bbl-
XOZHbIMU Y POCCUNCKUX NHBECTOPOB B Cpefy.

OAO «IMpomcaasbbaHk», MockBa, yn. CmnpHoBckasn, 10, T.: 777-10-20, web-cant: www.psbank.ru
AHanuTnueckoe ynpasrneHve IHBeCTULMOHHOrO filenapTameHTa, T. 777-10-20(go6. 704733), e-mail: ib@psbank.ru




O MpomcBA3bOaHK

PybneBble obnunraummn

o Kpusble goxogHoctn O®3 n NDF Ha 2/11/2009 o

[OX0AHOCTb, %
rofjoBbixX

10.0 -+ 10.0
46014 26202

Atopauws, net
6.0 T T T T T T T T T T 6.0

0 1 2 3 4 5 6 7 8 9 10 M1
Bbinyckn 003 Kpusas 003

Kpusaa NDF (np.wk.) @

Jlnpepbl o6opoTa 3a 2/11/2009 (gox-ctb no Close)

BTB - 5 06 (8.6%)
BTB-/Tn3®02 (9.6%)
Meuen 206 (13.4%)
Mrlop62-06 (10.1%)

HOMOC 88 (10%)
PX[-1206n (9.8%)
CeBCt-501 (11.8%)
AVXKK 1306 (12.2%)
AUKK 1406 (11.4%)
AVXKK 1506 (12.3%)

Nupepsbl n ayTcangepsl 2/11/2009 (gox-ctb no Close*)

Anbsirc-01 (17.1%) | IR
Kenesobert1 (75%)7 N 5.0
AVXKK 1106 (9.4%) | L EES
Uckpacodt2 (%)7 _ 13.0
PKO-1306n (%) | N s
MK-OurHaHc1 (%)7 -3.3
Tlykoin 5OT (10.2%) | -3.9
Tykoin 503 (10.2%) | -4.1
BTK1 (%) | -46
Munpom 03 (%)7 -13.5
20 10 0 10 2

M3meHeHne ueHbl 3a 2/11/2009, B %

* poxoAHOCTb cBbiwwe 100% rogosbix He NPBOAUTCA

O6nurauyumn ¢egepanbHOro 3amma

AxtuBHOCTH B cekTope OD3, rge OCHOBHOM ABUXYILEN CUIIoN OblTn
CPEefCTBa HEPEIUHEHTOB, 3aMETHO CHU3NIACHL — HECMOTPA Ha CHU-
XeHne crtaBok baHkom Poccuv, MHOCTPAaHHbBIE MHBECTOPbLI OpPUEHTU-
PYIOTCA Ha BHELLIHWY POH, Oxxungads kommeHTapues OPC. Kpome Toro,
MurH@puH nepecran 6asoBate UrPOKOB OO/IbLLIVMY O6BEMaMU pPa3-
MeLYeHNY, POIYCKaa B 3TY CPEAY aYKLNOH BIEPBbIE C BECHHI T.I.

Takm 06pa3om, fIHEBHO 06OPOT TOProB COCTaBWII BCEro 660 MITH.
py6. Npu pa3HoHanpaBieHHOM ABU>KeHUY KOTUPOBOK OD3.

He criocobctByer akTuBHBIM MOKyrikam 6ymar v crasku NDF, KoTo-
pble He CTPEMATCA 3aMETHO CHMXATbCA MOCSie UX NTIOKaIbHOro Mak-
cMMyMa Mpu HefaBHeN KOppeKuun PbIHKOB — FOAOBOWM KOHTpPaKT
NDF TtopryeTtca Ha ypoBHe 7,8% - 7,9% npwn KpUBOWN CpeaHeCPOYHbIX
O®3 Ha ypoBHe 8% - 9% rofoBbIX.

BepoATHO, HEPBO3HbIE HACTPOECHMA Ha PbIHKE COXPaHATbCA 4O BTO-
POVi M0/10BYHBI TEKyLyevi Hegesny, korga OPC BHeceT ACHOCTb B Mna-
Hbl JanbHeNLWen CBOen MONNTUKN, KOTOpPasa HaxoguT CBOe OoTpaxe-
HMe BO BCeW MUPOBON GpUHAHCOBOM CUCTEME.

KopnopatusHbie o6nurauynm n PuMOB

HecmoTtpa Ha HegaBHee CHuXeHne cTaBoK baHkom Poccuu n u36bi-
TOYHY'I0 Py OIIEBYIO SINKBULHOCTE MHBECTOPDI, [MO-MIPEXHEMY HE CTPE-
MATCA BECTU aKTUBHbIE [TOKYITKU PYyOIIEBbIX OYMAr, Oracasacts HOBOIro
BUTKA KOPPEKLMU U 3aKPbITUA 031NV carry trade HepesngeHTamm
o O@3 u | 3wesnnony.

Pyb6rieBas IMKBUGHOCTb MTPOJO/IKAET 3a/IMBATh PbIHKM — 06beM HaH-
KOBCKMX Aeno3uTtoB B LIb n octatkoB goctur 945 mnpa. py6. — no-
KanbHOro MakcMmMyma C cepefuHbl neta. OgHogHeBHasA CTaBKa
MosPrime Rate Buepa cHu3unacb go 5,85%. Bmecte ¢ Tem, octaHo-
BUNOCb YKpernseHue pybna — Buepa 6GMBanoTHaA Kop3mHa 3aKpbl-
nacb Ha ypoBHe 35,51 py6. 9TO KOCBEHHO MOKET FrOBOPUTL O TOM,
UTO /10TOK MHOCTPAHHbIX CPEACTB, UAYIUNYI HA Hall PbIHOK (B T.4. U
ANA carry trade), nepecoixaer npu [OCTAaTOYHO BbICOKMX CTaBKax
NDF. Bnpouem, Kak n B cektope OD3, Mbl OXXKnAaemM N3MEHEHUA CU-
Tyaunuv Ha pbiHKe BO BTOPOW MNONOBUHE Hedenu.

HecmoTpAa Ha anatuto, HabnogawLwyoca Ha BTOPUYHOM pPbIHKe 06-
nvraunin, SMUTEHTbI NPOAOXKAIOT PanopTOoBaTb O MAAHUPYIOLWUXCA
HOBbIX pa3MelleHunax. Tak, KpacHoApCKun Kpanm nnaHvpyet 12 Ho-
AGPS NpoBecTU pa3meleHne obnuraunt ob6vemom 10,2 mnpg. pyo.
KpacHoApcKkuim Kpaw rno ypoBHIO [JOXOAO0B 3aHUMaeT 4 mecTo cpeau
Bcex cyobekTtoB PO, yctynaa nuwb MockBe, CaHKT-MeTepbypry u
MockoBckol obnactn. O6bem goxoaos 6axkeTa 3a 9 mec. 2009 r.
coctaBun 85,7 mnpa. py6. MNpuv 3ToM NpAMON JOAr HaXoAUTCA Mpak-
TUYECKN Ha HyneBom ypoBHe (55 mnH. py6.). Cpean pakTopoB npu-
B/IeKaTeSIbHOCTM HOBOTO BbiMycKa 0bnmrayumin permoHa MO>KHO oTme-
TUTb MOTEHLMaNbHY0 NOMOApAHOCTb U BKIIOUYEHNE B KOTUPOBaJlb-
HbI cnncok «Al» MMBB. YuntbiBasa BbiICOKOe KpeguTHOEe KauyecTBO
KpacHosapckoro kpasa (BB+/Ba2/BB+) pa3melueHne HOBOro obnura-
LMOHHOTO 3aliMa MOKET MPONTK BNM3KO K YPOBHIO JOXOOAHOCTU CO-
NOCTaBMMOro No Apaunn NMKBUAHOro Bbinycka Camapckown obnac-
T (BB+/Ba1/-) cepumn 35005, Topryemoro Ha BTOPUYKE C JOXOQHO-
cTbto 12,3% - 12,7% roposbix. [laHHbIN ypOBEHb JOXOAHOCTU Npea-
nonaraet npemuto 260-300 6.M. K KPUBOM JOXOLHOCTU OOGNVrauuii r.
Mocksbl.

21/714:;}5209 T Loxonbr  U3m. r/r Pacxogbl  U3m. r/r Lonr Y oi ZZZ
Bosirorpay. o6/1. 354715 7% 32918 13% 4576 9%
Camapckas o671 50544 -77% 47631 5% 24 130 32%
KpacHosp. kpavi 79982 8% 76 845 716% 71788 1%

UcroyHunk: MurH@uH PO, pacyetsi [TpomcBAa3b6aHKa
MoHacrtbipLunH mutpud, monastyrshin@psbank.ru

OAO «lMpomcBsazbbaHK», MockBa, yn. CMupHoBcKas, 10, T.: 777-10-20, web-caiT: www.psbank.ru
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‘P‘ﬁ' MpomcBaA3b0aHK O6AMraunoHHbIN KaneHaapb

Bbinnatbl KyI'IOHOB [Morawenunsa n O(l)eprI
0 tOxHasa doHoBas KomnaHms, 1 70.68 MJTH. py6. o bawkoptocrtaH, 25005 MoraweHne 1.00 mnpg. py6.
0 Poccus, 26198 2527.04  mnH. py6.
seroepr 5 03693 2009 | ] ~a.20] wnpa.pyo
cpepa 4 Hoabpa 2009 T. O XaHTbl-MaHUIACKnI 6aHK, 1 Odepra 3.00 mnpa. pyo6.
0 Mpotek ®uHaHc, 1 221.90 MJTH. py6. o COPYC KAMUTAI, 1 MoraweHne 1.20 mnpa. py6.
o0 bawkopTtocTaH, 25005 40.00 MJTH. py6.
o Poccus, 25062 650.70 MJTH. py6. o Mpotek OuHaHc, 1 Odepra 5.00 mnpga. pyo6.
o CeBepo-3anagHbiin Tenekom, 6 87.51 MJTH. py6. o NMBAOM, 1 Odepra 1.00 mnpg. py6.
o Pagmoner, 2 Odepra 1.00 mnpg. py6.

yeTtBepr 5 HoAGPA 2009 T. 225.12
o CUBYP XongwuHr, 1 57.59 IR Rl roHeaebHUK 9 HoA6pa 2009 T. _ m mnpa. py6.

o COPYC KATMUTAN, 1 47.87 miH. py6. O Tomckas obnacTb, 34026 MoraweHne 0.90 mnpg. py6.

o TatTrenekom, 4 119.67 MJH. py6.
BTOPHUK 10 HOos6ps 2009 T. _ mnpa. pyo6.
NATHMLA 6 HOsA6PsA 2009 T. 106.89 0 BoctokuemeHT, 1 OdepTa 0.80 mnpg. py6.

0 TepHa-puHaHC, 2 89.76 MJTH. py6. o CanaBaTHepTeOpPrcmHTe3, 2 MNoraweHune 3.00 mnpga. pyo6.
o EBpoctunb, 1 2.17 MJTH. py6. 0 SnplOHKOH, 1 MoraweHue 1.50 mnpg. py6.
0 NOK POA-UHBecT, 1 14.96 MJH. py6. o CaxapHasa Komnanus, 1 MoraweHne 2.00 mnpg. pyo6.
cpena 1 o6pn 2009 | ]~ 5.00] wnpa. oy
o CTpaterna-nusuHr, 2 13.71 MJTH. py6 o CUBYP XongwuHr, 1 OdepTa 1.50 mnpa. py6
o Tomckas obnacTb, 34026 13.61 MJTH. py6. o Kb LenTp-nHBsecr, 01 MoraweHne 1.50 mnpg. py6.
o UK Crparerus, 2 8.31 MJTH. py6. o TexHOHUKOJIb-®OurHaHc, 1 MNoraweHne 1.50 mnpg. py6.
o NTMNA-OuHaHC, 1 MoraweHune 0.50 mnpg. py6.

noHeAenbHUK 9 HoabpA 2009 . 637.00
o CanaBaTHepTeOPrcuHTeE3, 2 149.58  mnH. py6.  LGUGUITEREREF WIS _ mnpg. pyo.

o XKO baHk, 2 261.78  mnH.py6. 0O WMIM3KCBAHK, 3 MoraweHue 1.30 mnpg. py6.

0 iptOHKOH, 1 1029  mnH. py6.

o CaxapHas KomnaHus, 1 139.62  miH. py6. _

o Monecoe, 1 19.95 MiH. py6. O Teepckas obnactb, 34001 MoraweHne 1.90 mnpg. py6.

o MO TpaHcTexCepauc, 1 39.89 MJTH. py6.

O ViBaHoBCKas obnactb, 34001 15.89  miH. py6. _
o BTB-JInsuHr OuHaHc, 1 OdepTa 8.00 mnpg. py6.

MnaHupyemble BbINyCKK obnuraljuni

BTOPHUK 3 HOAGPA 2009 T. 25.00] mnpg. py6. il BTOPHYIK 17 Hoa6pAa 2009 r. _ mnpa. pyo.

o PocbaHk, 8 (A3) 5.00 Mnpa. pyo. o TepHa-puHaHc, 2 Odepra 1.50 mnpg. pyo6.
o PocbaHk, 10 (A5) 5.00 Mnpa. pyo. o Jlykown, 2 MoraweHne 6.00 mnpg. pyo6.
o0 EBpaswuiickui bank Pa3sutus, 3 5.00 Mnpa. pyo6. o TeH3op-OuHaHC, 1 MoraweHne 0.50 mnpg. pyo6.
o HJIMK, BO-5 10.00 mnpg. py6. O MockoBcKuit 3anorosbiit 6aHK, 1 MoraweHne 0.80 mnpg. pyo6.
o Pycckaa Mepmarpynna, 1 MoraweHne 0.50 mnpg. py6.
o OBP-11 60.00 mnpg. py6.

o YPCH, 501 PSRN ;5 oo 2009 | | 290] wnpapyo.
o A-UnxnHnpuHrhueecr, 1 1.75 mnpg. py6. 0 M.enpeo OuHaHc, 1 MoraweHne 2.00 mnpa. pyo6.
o TpaHcKpeanTt®akTopuHr, 2 1.50 mnpg. pyo6. o OX3-uHBecT, 1 MoraweHue 0.90 mnpg. py6.

o O3 25070 (popasmeLueHve) 10.00 mnpg. pyo.
yetBepr 12 HoAGps 2009 1. 10.20
0 KpacHoapckui kpan, 34004 10.20 mnpg. py6.

nATHULA 13 HOAGPA 2009 T. mnpg. pyo.

0 YamypTckasa pecnybnuvka, 25002 (gopa3melleHue) 1.00 mnpg. py6.

roHegenbHUK 16 HoA6pA 2009 T. 40.00
. 2 - i e, 3.0 M Bbinnatbl KynoHoB M odepTbl 1 NoraLueH

o0 Mocksa, 64 40.00 mnpg. py6. < <} 8
o MockBa, 65 40.00 MAIpA. pyo. 104 5 g !
- :

0.0 - 0

o Mockga, 66 30.00 mnpa. pyo6.
03.HoA 04.HoA 05.HoA 06.HoA 07.HoA 08.HoA

OAO «[MpomcBaA3bbaHK», MocKBa, yn. CMrmpHoBcKan, 10, T.: 777-10-20, web-cant: www.psbank.ru
AHanuTnyeckoe ynpasneHne IHBeCTULMOHHOrO AenapTameHTa, T. 777-10-20(go6. 704733), e-mail: ib@psbank.ru




@ lNpomcBA3bOaHK MaKpO3KOHOMUYEeCKas CTaTUCTUKA

BTOPHUK 3 HoAGpA 2009 T.
0 10:00 N'epmaHusa: Po3HNYHbIE Npofaxu 3a OKTAGPb
0 12:30 BenukobputaHus: Haekc nenoBor akTMBHOCTY B CTPOUTENIbHOM CeKTope 3a OKTAGpb MNporHo3s: 47.2
0 18:00 CLUA: ®abpuyHble 3aKa3bl 3a ceHTAGPb MNporHo3: 1.2%
o CLWA: Mpoaakm B PO3HMYHbIX CETAX

cpena 4 HoAbpAa 2009 .
o 11:55 lepmaHus: IHgeKc 1enoBol akTUBHOCTY B CEKTOPE YCnyr 3a oKTAbpb MporHos: 50.9
O 12:00 EBpo3oHa: VIHaeKc fenoBol akTUBHOCTY B CEKTOPE YCyr 3a OKTAOpb MporHos: 52.3
O 12:30 BennkobpuTaHua: VIHoeKC enoBO akTUBHOCTM B CEKTOPE YCyr 3a OKTAGPb MporHos: 55.5
0 13:00 EBpo3oHa: ViHgeKc npon3BoacTBEeHHbIX LieH [porHos: -0.4% m/m, -7.7% r/r
o 15:00 CLUA: lHaekc peduHaHcmpoBaHua 3a Hegento fo 30 okTAbpA
O 18:30 CLLUA: 3anacbl cbipoit HedTH 1 HedbTenpoayKToB 3a Hegento Ao 30 oKTAbPA
0 22:15 CLA: PeweHwne no npoueHTHOM cTaBke OPC. MNMporHo3s: 0.25%

yeTBepr 5 HOA6PA 2009 T.
0 03:50 AnoHusA: MNybnukauma NpoTokonos 3acefaHnA baHka AnoHuw.
0 12:30 BennkobpuTaHusa: [pombiluneHHOe NPOn3BOACTBO 3a CeHTAOPb MporHos: 1.2% m/m, -10.3% r/r
0 12:30 BenunkobputaHusa: [ponssoacteo B obpabaTbiBatoliem cekTope 3a ceHTAbpb MporHos: 1.0% m/m, -9.7% r/r
0 13:00 EBpo3oHa: Po3HMYHbIe Npofaku 3a ceHTA6pb MporHos: 0.2% m/m, -2.4% r/r
O 15:00 BennkobpuTaHua: PeleHre no npoueHTHOM cTaBke baHka AHrmu. MporHo3: 0.50%
O 15:45 EBpo30Ha: PeweHne no npoueHTHoM ctaBke ELLB. MporHos: 1.00%
0 16:30 CLUA: Mpon3BoamTenbHOCTb BHE CENbCKOro X03AMCTBa 3a 3 KBapTan 2009 NporHos: 6.5%
O 16:30 CLLUA: 3aTpatbl Ha pabouyto cuny 3a 3 kBapTan 2009 MporHos: -4.0%
0 16:30 CLUA: KonvuuecTBo 3asiBOK Ha nocobue no 6e3paboTuue 3a Hegento ao 31 oktsa6ps MporHos: 520 Tbic.
0 16:30 EBpo3oHa: BoictynneHue rnasbl ELIB X.-K. Tpuwe
o 18:30 CLUA: 3anacbl npupogHoro rasa 3a Hegento 1o 30 oKTAbpA

nATHULUA 6 HoAGPA 2009 T.

0 08:00 AnoHus: VIHaeKc onepearoLmx MHAMKAaTOPOB 3a CeHTAGPDL [MMporHos: 86.2%

0 12:30 BenukobputaHus: MHgekc npon3BOACTBEHHDbIX LEH Ha BXoge 3a oKTAGpb MNporHos: 1.5% m/m, -1.3% r/r
0 12:30 BenukobputaHus: Hgekc Npon3BOACTBEHHDbIX LIEH Ha BbIXOAe 3a oKTAOpb MNporHo3: 0.3% m/m, 1.9% r/r
0 14:00 Fepmanua: ®abpuruHble 3aKasbl 3a ceHTA6Pb MNporHos: 1.0% m/m, -13.6% r/r

0 16:30 CLUA: KonnuecTBo HOBbIX pabounx MecT BHe CeNbCKOro X03sCTBa 3a OKTA6Pb [MporHos: -175 Tbic.

0 16:30 CLLUA: YpoBeHb 6e3paboTtuLbl 3a okTAOpb MporHos: 9.9%

o 16:30 CLLUA: NMoyacosas onnata Tpyaa 3a oktabpb MporHos: 0.1% m/m, 2.2% r/r

0 16:30 CLUA: CpefHAs NpofomKUTeNbHOCTb paboyeln Heeny 3a oKTA6pb MporHo3s: 33

0 18:00 CLUA: OnToBble 3anacbl 3a ceHTA6pb MporHo3: -1.0%

0 23:00 CLUA: MoTpebuTtenbckoe KpeantToBaHve 3a ceHTAbpb MporHos: -$10.3 mnpa.

OAO «MpomcBasbbaHK», MockBa, yn. CMmynpHoBckas, 10, T.: 777-10-20, web-cant: www.psbank.ru
AHanuTnuyeckoe ynpasneHve VIHBECTULMOHHOIO fenapTameHTa, T. 777-10-20(no6. 704733), e-mail: ib@psbank.ru




@ MpomcBsA3bOaHK

MHBECTULUMNOHHbIN genapTaMeHT
T..+7 (495) 777-10-20 po6. 70-53-03, 70-20-00
.. +7 (495) 777-10-20 pnob. 70-47-37

E-mail: ib@psbank.ru

PykosoacTtso

Z;g?el::/e@?p'gbe;mifneKca HApoBuY PykoBoamuTenb AenaptameHTa 70-47-77

TijMHOB Aexnc BaneHtnHosuu PykosoauTenb AenapTameHTa 70-47-38
Tulinov@psbank.ru

m;lnerln?:@vl:s(b:::kr.fum Bnagumuposu 3amecTuTenb pykoBoaUTeNAa genaptaMeHTa 70-47-94

Cy66otnHa Mapus AnekcaHaposHa 3amecTuTenb pyKOBOAUTENA AenapTamMmeHTa 70-47-33
Subbotina@psbank.ru o4 A Aenap

AHanutnueckoe ynpasjeHue

Fp.que.Bwq Omutpun AnekcaHppoBuu PbIHOK OBAMraLMii 70-20-14
Gritskevich@psbank.ru

MOHaCTblpLUMH OmunTtpnin Bnagnmuposuu PbIHOK O6AMraLii 70-20-10
Monastyrshin@psbank.ru

)Kapymos Eerennit I0poesmy PbiHOK obnurauuni 70-47-35
Zharikov@psbank.ru

Abaynnaes UckaHaep AzamaTtoBuy PbIHOK OBAMraLMii 70-47-32
Abdullaev@psbank.ru

Llaros Oner bopucosuy I—— 70-47-34
Shagov@psbank.ru

3axapoB AHTOH AnleKcaHapoBUY BanioTHbIe PbIHKNA 70-47-75
Zakharov@psbank.ru

YnpaBneHve TOproenau n npogax;

MaHdunos Anekcangp Cepreesunu CuHanKauns 1 Npogakm Mpamoin: +7(495) 228-39-22
Panfilov@psbank.ru icq 150-506-020 +7(495)777-10-20 po6. 70-20-13
FNanamuHa UpnHa AnekcaHgpoBHa CHAMKaUMA 1 npoaakun Mpsimoin: +7(905) 507-35-95
Galiamina@psbank.ru icq 314-055-108 +7(495) 777-10-20 po6. 70-47-85
MaBneHko AHaTtonun lOpbeBny Tpenpep Mpamoi: +7(495)705-90-69 vnu
APavlenko@psbank.ru icq 329-060-072 +7(495)777-10-20 po6. 70-47-23
Pribakosa lOnusa BuktoposHa Tpenaep Mpamoii: +7(495)705-90-68 vinu
Rybakova@psbank.ru icq 119-770-099  +7(495)777-10-20 106. 70-47-41
NMuHaeB PycnaH BanepbeBuu Tpenipep Mpamoi: +7(495)705-97-57 vnu
Pinaev@psbank.ru +7(495)777-10-20 po6. 70-20-23

YnpasneHue no pabote ¢ HESMUCCMOHHBIMU JOJITOBbIMU 06A3aTeNbCTBaMU

bapaHouHuKkoB AnekcaHgp CepreeBuy Onepauunu c BeKcensmm Mpamoi: +7(495)228-39-21 unu
Baranoch@psbank.ru +7(495)777-10-20 po6. 70-47-96

HacTtoAawmmn nHpopmaumMoHHO-aHaNUTUYECKNN 0630p NPefoCTaBAAETCA NCKIOUNTENIbHO B MHPOPMAaLMOHHDBIX LieNiAX 1 He COAePXUT peKoMmeHaaumnm nnn
npeanoxeHunin o cosepLueHnmn caenok. OAO «MpomcBA3b6aHK» yBeAOMAAET, UTO NCMNOMIb30BaHMe NpeacTaBieHHON nHGopMaunmn He obecrneurBaeT 3alunTy oT
y6bITKOB 1AM nonyyeHve npnboinm. OAO «MpomMcBA3bO6aHK» 1 €ro COTPYAHUKN He HeCYT OTBETCTBEHHOCTM 3a MOJIHOTY Y TOYHOCTb NpefoCTaBleHHON
nHpopMaL K, a TakxKe NoCcNeAcTBUA e€ NCNOoNIb30BaHUA, U OCTaBAIOT 3a cOboin
NpaBo NepecMoTpeTb ee CoaeprKaHe B 1060 MOMeHT 6e3 npefBapuTeNbHOro yBeAOMIEHUA.

HacToAawmm yBegomnsaem Bcex 3auHTEpPeCcoBaHHbIX JIML, O TOM, YTO NPK NOAroTOBKe 0630pa 1cnosib3oBanacb MHopMauus, nonyyeHHan ns cetm IHTepHer, a
Tak>Ke APYrux OTKPbITbIX UICTOYHUKOB MH$OPMaLnK, paccmaTpuBaeMbiX HAMW Ha MOMEHT Ny6IMKaLnm Kak JOCTOBEPHbIE.

OAO «[MpomcBaAzbbaHK», MockBa, yn. CMnpHoBckas, 10, T.: 777-10-20, web-caiiT: www.psbank.ru
AHanuTnyeckoe ynpasneHve NHBecTULMOHHOro lenapTtameHTa, T. 777-10-20(a06. 704733), e-mail: ib@psbank.ru
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